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SOUTHWEST SECURITIES

EHRELEMRAX, BARIEHRE

BEEE

o BHHE: 2022 FAT=ZF NS FAEI 611 LT (-2.6%); FI)FHEAF
i 2,740 7. (-43.3%) ; 5 M Ak 4 F1iE 2.510 7T (-47.4%) . 5 & kA, 2022Q3
N E)F B 17.512 T (-13.9%) ; S HFEAAE 0.512 T (-39.3%) ; F A
Fo3E B3 E4 A0 0.3 12 (-61.1%).

o BHHBRABEBMNKE, FEAULMBERK. NN FEEREFNER
32.5%, Rt-54pp; H+ 22Q3 £ %A 31.5%, Fl-2.9pp, =F EHEM)
B E S, ENEMAE. FRETE, N EFRER 27.3%, Flrt-1.3pp.
A HERTAR/ITREFTRNEIMS T REIFAFTRESHNA
20.1%/4.7%/0.1%/2.4%, [ tt.-2.0pp/+0.5pp/+0.1pp/+0.1pp, 44 3% A% H Ff
s, BRI &, I =FF RN ) K 2R A8 K 274.6%, 3EAeEH
6397, T&FAKAREMLBEP AKUL R E, FE6KE, 2022 FAT= | %
ERNEEFFES 45%, F-3.2pp; % Q34 A1 EH 2.7%, RFt-11pp, M | %
RN TATE NS BARE S A BATEE

O BEFEFRER, FREMNENL, TZFAHERLT BEMH, KAETRK
oo R YR B AR oAl FAhon, #t—FRAME F27), FACE 27 ¥ &%, &
EAERBOEED T, N IRBTHTRAAR, HEFATEHFED. E4L
P, —kEEP, 0BFEELT P IS, ANTREMRED, TAPFZHHAm
¥, MEHDBELMARE, AZRKIIEK S

B HIEFRFTFREETF S

AT AR

Pk iE5: S1250517080002
% 1% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REZ

ok iE5: S1250522080002
¥ 1% : 023-67511807

¥R 48 : zhlt@swsc.com.cn

CRELEEX

— B

YA300

-15%
-26%

-36%
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RELMBEAEY EREN, HEXERERERA TRTHH;EN S . Q34 4]

T

MO RAIKE, 20T REAS SO RBMAYE, ERHBGLAZRE | LRAH) 13.13
Bl BOR AT KRR B, YKL 2 S B KA SIKREA BRI, #ikg g | RLARICE 12.93
. . [ . . N 52 J& A R E ] (L) 9.57-18.93
ERARATH K. PRI, REAT BEMAEA Do > AR | 195 66
iz E, s BAIR ) MR E, B LR 74.82
MR AT (A 3.70
BARM B5HZFEN Wit 2022-2024 F EPS %1% 0.27 .. 0.41 7. 0.50 ¥ o)
T, B PE5HH 354, 2345, 1943, 4H “EN” % 38 £ R

RGBT RATBHIAS KRB 3h 69 M T; AR s L KR R 3 09 MU ; 7 = Ak 4%
7N B R s TEFR ) R o

1. PRiE F (002511): BAcfast, Akt
4 B AKE (2021-09-01)

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 9149.87 9315.91 10412.13 11831.91

Wk E 16.95% 1.81% 1.77% 13.64%
12 & £ 84 A (B A L) 581.10 355.76 538.36 652.48

Bk E -35.85% -38.78% 51.33% 21.20%
PR AL HE EPS (L) 0.44 0.27 0.41 0.50
% % F Ik #%E ROE 11.84% 6.85% 9.48% 10.43%
PE 22 35 23 19
PB 2.56 242 221 2.01

RAEAM: Wind, &bk R
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SOUTHWEST SECURITIES

: B it A

PO EE (002511) 2022 5 = 54 Kt

XL

1Bk 1: BRMANMEKRSER TEE, N5 50
) &5 % 33.5%., 35%. 35.5%;

1Bi% 2: ¥& R H it , 2022-2024 F 44 4% A £ # 20.2%. 20.4%. 20.5%.

£ F ol EBAE, RAVFN A 5] 2022-2024 5 4 Sl N4 T £

% 1: 845 dk5dA

¥ AL 2021A 2022E 2022E 2023E

10412.13

BN
e
A
ERXES
B S
BN
yoy
A
ERES
* R
BN
yoy
A
LA %
S 2 4
BN
yoy
A
LA %

KR Wind, B iER

9149.87
16.95%
5863.05
35.92%

8713.11
14.87%
5481.37
37.09%

22.16
53.25%
19.75
10.88%

414.60
85.40%
361.93
12.70%

9315.91
1.81%
6282.49
32.56%

8887.37
2.00%
5910.10
33.5%

55.40
150.00%
47.75
13.8%

373.14
-10.00%
324.63
13.0%

11.77%
6868.71
34.03%

9953.86
12%
6470.01
35.0%

66.48
20.00%
57.84
13%

391.80

5.00%

340.86
13%

BB SRS, 2022-2024 RS £

11831.91
13.64%
7740.60
34.58%

11347.40
14%
7319.07
35.5%

73.13
10.00%
63.62
13.00%

411.39

5.00%

357.91
13%
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 9149.87 931591 10412.13 11831.91| |4 #lid 581.05 355.73 538.31 652.42
& b AR A 5863.05 6282.49 6868.71  7740.60 |78 HiksK 364.14 326.24 340.05 354.08
B b H A B Ao 65.55 66.76 74.61 84.79 M %% M -7.26 -20.25 -33.44 -45.19
R 1986.54  1881.81| 2124.08 242554 | F BALBK -27.79 -4.00 0.00 0.00
F2 %R 341.14 689.38 749.67 863.73 LT ETEHFALH 246.97 288.57 -74.18  -149.70
W % 5% R -7.26 -20.25 -33.44 -45.19 | H4e 162.47 -50.76 9.19 4,53
w7 BALBRK -27.79 -4.00 0.00 0.00 |ZEEHALARSH 1319.58 895.53 779.94 816.14
EE & & 0.37 0.00 0.00 0.00 |# A& A& -202.14  -205.00  -216.00  -228.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -445.01 -16.91 -19.82 -29.90
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -647.15 ~ -221.91  -235.82  -257.90
# b #74 675.73 419.72 628.50 762.45 | sEIEEH -142.94 0.00 0.00 0.00
EREZERA -8.25 -5.01 -4.03 435 K 0.00 0.00 0.00 0.00
GRERE 667.48 414.71 624.48 758.10 | | MEAL BRI 34.71 10.00 0.00 0.00
P 43 AL 86.44 58.98 86.17 105.68 | | & A+ mLA -128.63 -79.74 -50.87 -75.85
A0 581.05 355.73 538.31 652.42 | H Ak -682.32 11.64 33.44 45.19
VBT F AR -0.05 -0.03 -0.05 -0.06| £k EHAEAER -919.19 -58.11 -17.43 -30.66
V2 BB NN A A 581.10 355.76 538.36 652.48 | ALREHHR -252.24 615.52 526.68 527.58
R e 875.05| 1490.57 2017.26  2544.84 (A KA
R A Fer AR 1229.20 127211 141472  1609.13 | & AAMEKFE 16.95% 1.81%  11.77%  13.64%
A5 1467.63  1386.73| 1512.37  1785.78 Tk AlEMEKFE -38.79%  -37.89% | 49.74% = 21.31%
AR 180.60 126.17 140.97 160.14 | Al KE -35.86% -38.78%  51.33% 21.20%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -26.11%  -29.72% | 28.86%  14.57%
e 33.14 34.65 34.47 3437 HARY
B AAERIfE | 326425 3144.83 3021.60 2894.34 | EAIF 35.92%  32.56%  34.03%  34.58%
T F A TE R EH 168.52 166.70 165.87 167.05 =% % 25.36%  27.38%  27.28%  27.42%
A ERHT &~ 304.89 319.89 339.89 369.89 | A E 6.35% 3.82% 5.17% 5.51%
a3 7523.28| 7941.65 8647.16 ~ 9565.55 |ROE 11.84% 6.85% 9.48%  10.43%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 7.72% 4.48% 6.23% 6.82%
R A Fe FUCEK IR 1410.82| 1614.06 1755.22  1957.71 |ROIC 12.51% 767%  11.87%  13.94%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 11.29% 7.79% 8.98% 9.05%
A4 it 1205.66 1134.80 8 1211.71  1351.04 EiEfEH
% Ak A3t 2616.48  2748.86  2966.93  3308.75| | & FAHE 1.22 1.20 1.26 1.30
A 1312.46  1314.25 1314.25  1314.25 &R R 3.09 3.03 3.51 4.15
AR AR 940.74 948.95 948.95 948.95| | Rk Mk A E 8.21 7.78 8.10 8.18
G AN E 3372.60 3648.61 413611  4712.73 | AW AHFE 3.61 415 454 4,50
3B A NMRARE | 490355 5189.57| 5677.06  6253.69 | HEASREFHAAALIZLEN | 98.65% — — —
VR FR G 3.25 3.21 3.17 311 | FARLEH
BAERSEAT 4906.80 5192.79 5680.23  6256.80| @ ffrFE 34.78%  34.61%  34.31%  34.59%
§1 A Ao AR AR B AT 7523.28  7941.65 8647.16  9565.55| | i & X /% A B 0.00% 0.00% 0.00% 0.00%
AR 1.53 1.65 1.81 1.94
& 5 L f 0.93 111 127 137
EBITDA 1032.61 725.71 935.12  1071.34 FLA) A& 22.14% 22.42% 9.45%  11.63%
PE 21.64 35.35 23.36 19.28| | &ML ABAR
PB 2.56 2.42 2.21 201 |HRkH 0.44 0.27 0.41 0.50
PS 1.37 1.35 1.21 1.06 | HEMRAEF” 3.73 3.95 4.32 4,76
EV/EBITDA 10.95 14.72 10.84 8.94 | HprEAL 1.00 0.68 0.59 0.62
S 1.02% 0.63% 0.40% 0.60% | 4 A% AL A 0.10 0.06 0.04 0.06

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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